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given up the best part of their trade to the boiler-makers ; the per- 
sistence of some trade unions in refusing any reduction in wages 
until the whole trade had been lost ; the loss of the watchmaking 
trade to London because the masters neglected to adopt new improve- 
ments ; the changes in method, the introduction of machinery ; — 
in short, vivid pictures of the constant movement necessary to keep 
industry alive. Richmond Mayo-Smith. 

La Question Mone'taire. Merrtoire par G. M. Boissevain. 
Traduit du Hollandais par J. F. Rode. Paris, Guillaumin & Cie., 
1895. — 100 pp. 

M. Boissevain was a representative of the Netherlands at the 
Brussels monetary conference, and he now presents, in a brief 
compass but with entire clearness, the view of enlightened advocates 
of international bimetallism. 

In its crudest form the monetary controversy in the United States 
resolves itself into the question whether this country alone shall 
resume the free coinage of silver dollars having in pure metal sixteen 
times the weight of gold dollars. While the popular debate is on 
this issue, works advocating international bimetallism are much in 
point, and the circulation of them would be exceedingly useful. The 
first question to be decided is that of nationalism as opposed to 
internationalism in monetary policy. Shall we try to live by our- 
selves, and govern our coinage much as we should do if our own 
boundaries included the civilized world ? The absurdities of such a 
policy are clearly exposed by an argument for international bimetal- 
lism that reaches a scientific level. The work of M. Boissevain is, 
indeed, a plea for the coining of both gold and silver ; but it is even 
more strikingly a plea for internationalism in monetary policy. 
What the author desires is, not a union like the Latin Union, but 
one that shall so regulate the coinage of each constituent country 
as to afford an assurance that both gold and silver shall be used as 
media of international payments, in a ratio that shall be everywhere 
uniform ; and that no legal obstacles to the free importation of either 
metal on this basis shall anywhere be created. 

The work points out the evils of a " hybrid system," in which 
both gold and silver have the legal-tender quality, without being 
commutable, or legally exchangeable, the one for the other. He 
combats the view that, when they are so used, they are to be regarded 
as two different commodities, the value of each of which has inde- 
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pendent variations. The use of both as money reacts on their 
several values and makes them interdependent. Much coining of 
silver and melting of gold would raise the value of the one metal 
and depress that of the other. He gives extended tables to show 
that the price in silver of merchandise has not greatly varied in 
recent years, while gold has gained in power to purchase goods in 
about the same ratio in which it has gained in power to buy silver. 
He protests against the view that a perpetual fall of general prices is 
attended by no serious evils. 

The kernel of any argument for international bimetallism must be 
that law of compensatory action which was propounded by Wolowski, 
by virtue of which an alternating coinage of gold and silver should 
keep the value of standard coins of each metal uniform. M. Boisse- 
vain has effectively presented, in the light of recent events, the 
theoretical case in favor of the bimetallist policy. 

J. B. Clark. 

Principles and Practice of Finance: a Practical Guide for 
Bankers, Merchants and Lawyers. By Edward Carroll, Jr. 
New York, G. P. Putnam's Sons, 1895. — vii, 311 pp. 

There is an unfortunate confusion in the English use of the word 
finance. According to continental usage " finance " ought to mean 
the science of governmental revenues and expenditures ; but Eng- 
lish writers have persistently applied the name to that part of 
political economy which has to do with monetary and commercial 
affairs. Not only is this the popular usage, but it has the authority 
of such eminent writers as Jevons and Giffen ; so that Bastable has 
felt obliged to recognize the double meaning of the word. It is not 
a difficult transition to apply the same term to the affairs of a muni- 
cipality, for example, and to those of a private business corporation ; 
so it is not strange that the word finance should be applied in both 
cases. 

The existing confusion in England and America is so great that 
it is impossible to predict whether a book entitled " Finance " will 
turn out to be a treatise on public economy or a manual of stock- 
speculation. Under these circumstances one is not surprised to 
find that Mr. Carroll's book is a good deal of a mixture, without 
containing anything which the title would suggest to a German or 
Italian reader. It is avowedly an attempt to combine a treatment 
of the principles of monetary science with a description of certain 



